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New York Central R.R.
Lake Shore Coll. 3'/2$, 1998

Legal for Savings Banks in
New York, Conn. & Mass.

Price to Yield 5%

$rtitre 3c JBfjitelg
E»tabli»h>*«! 187H

Members New York Slock Exchange
52 Broadway Tel. Broad 6323

_________.......

J. K. Rice, Jr. & Co. Buy & Seii
il American Brass
j Bank of America

Bankers Trust
Cinn., Northern R. R.
Chatham & Phenix National Bank

| Equitable Trust
General Baking, Old & New
Great American Insurance
Home Insurance

jl Hudson Companies Pfd.
Hudson & Manhattan Com. & Pfd

jj Inter. Great Northern 5s, 1914
| National Ice 8s Coal Stocks
;j Niagara Insurance
ji National Fuel Gas
ji Penna. Coal 8s Coke

Realty Associates

J.K.Rice,Jr.&Co.
Phones 4000 to 4010 John. 30 Wall St., N. Y.

Safe Bondsfor Investment
HALSEY, STUART

& CO. Inc.
fc - I

p ",j
Blyth. Witter, & Co.
INVESTMENT SECURITIES

61 BROADWAY
NEW YORK

* Telephone 2140 Whitehall
%
Ssn Francisco Scuttle L.03 Angeles

Guaranty Trust Company
of New York

140 Broadway Fifth Ave. & 44th St.
Madison Ave. & 60th St. 268 Grand St.

M. 8. WOIJK Si CO..
<1 Krond Htreet, »\v Vorfc,

announce tile withdrawal <jf Mr. Clarence F.
Minoim an a general partner from the firm.
'J'ha present partner* are Messrs.

M. S. WOhKh.
D. PERRY WOLFE.
C. N. MOULTON.
CHARLES 1IARTMAN.

December 1, 1921.

WALTER A. WOOD MOWING AND REAP-
1NO MACHINE COMPANY First Refunding

Mortgage Gold Bonds.Notice is hereby given
pursuant to the terms of the mortgage of
cr.ld company, dated June 1, 1903, to the
Security Trust Company of Troy as truster,
that the following bonds have this day been
drawn for redemption: viz., 2, .10. 72, 111.!
J H, 173, 262, 298, 821. 367. .180. 403, 420, 466.
472. 508, 531, 070, 571, 063. 7o|, 70S. 84'. 905.
921. The Interest on Same will ce&sq Decern-
her 1, 1921. and the principal of the bonds

ill be paid on and after that date at the
Security Trust Company of Troy. Trov, N. Y
THE SECURITY TRUST COMPANY Ol'

TROT, Trustee.
By GEORGE I,. HARE, Secretary.

Troy, N. Y., Nov. 3. 1921.

POOR PROSPECTS FOR
U. S. TRADE IN JAPAN

Economic Recovery Slow.
Europe Floods Market.

Wabhinoton, Dec. 2.. Future prospectsfor American products In Japan are
'exceedingly gloomy,*' according to surveyof conditions In that country issued
to-night by the Commerce Department.
The low exchange with Europe is floodingtho Japanese market with German
and Italian goods. The situation, liowe^:r,has not been extended to mi-
chlnery, Iron and steel products, leather
products and some specialties In which
America holds the market because of'
Quality.

Japan's economic recovery has been
retarded by the highly organized char-
ucter of the country's industry and its
« lose interrelation with banking and
tinancc.

MONEY MARKET.
FRIDAY, DECEMBER 2.

Renewals til t.nst t>High 5 Y'ear's high <tLumt 5 Year's low 3Vj
TIME I.OANS.

Mixed collateral, 00 to 00 days r>Mixed collateral. 4 to 0 months AIndustrials, 00 to 00 days 5Industrials, 4 to tl months A
roMMERCiAi. rAncn.

>i»st names, 4 to 0 months n
Cither names, 4 to 0 month* DV« '

UlSCOtNT BATES. RESERVE BANK.
Commor-lul paper, »I3 days, -Hi; 00 to tigdais, 4<4; t.lberty bonds and Victory notes,

Jo days, 4%, 10 to I") duys, 4',4; bankers'
« reotsnces, 15 to 00 days. I'VI'lttid November 2. Previous rate, 6,fixed September 21.

OPEN M\RKFT BATE"!.
tall loans on acceptances 4!VYDiscount rales on prime bankers' acceptanceseligible for purcnase by Federal Its-
serve lianl-s.

Bid. Ask. Bid Ask.
SO days F* -H, 00 days 4', HibO days.... 4'i 4'.fc 120 days 4>» 4Vfc )CIJCAUINO IIOISK UTATIGNKM.
clearing llotiss exchanges, gstM.llOtl.OOO,

l-alanees, fd7.500.0nn, Federal Resvrvo eredli
balance's, UO.Jt'O.OOd.

SIIA* lilt MARKET.
Official bar sliver In New York, domestic,

riOic.. urn-hanged; foreign, «7-'v.. off He.;
J.ntidon. ftTt.d-i off ',,d.; Mcxkun dollais,
l.'V-, off
The rang-- of silver prices this y ar:

Highest. invert.
J.ondon 4.7VI. Kept. 27 .70",.1. Mar. 3
.>s York 71ty:. Kept. 27 Wlc. Mar. 5

"

SUGAR."
Trev.

Open, lllglt. ton-. Clo-e. close.
jyecember, 2.32 2..70
.isiiuary .... 2.M 2.Ik 2.Id 2.id 2.17
J'obruary 2.1k 2.17
Msrrli 2.1# 2.10 2 1k 2.1k 2 17
April 2.25 2.21
Map 2.27 2 1JO 2.27 2 ::n 2.2#
JfUng.ro* 2.35 2..72
.inly, g 2.10 2.10 2.10 2.10 2..7S
Angus; 2.45 2.42
tjeptcinbtr... 2.50 2.50 *.50 S.utt 2.17

FINANCIAL NEWS |
AND COMMENT!^j High.I Loi

~5'J% -6

Foreign Exchanges Snap Back aya, n

.Merger Market Created 10^ 100

by Steel Reports. $3
39 Vi 38:
80 67

The reversal of foreign exchange quo- ?^'a ~®,
tatlons, which occurred yesterday, was 74% 65
inherent In the technical position of the 65 % 29
market and therefore caused no surprise 56-j8 42
or any unseUUtnent of securities. Much *33^4 03
of the power In Thursday's advance 92% 761
clearly had been Induced by short cover- 15144 115
lng operations, and when the most presslngof such purchases were completed "gi4
prices eased back. Sterling closed at 135 113
4.01 j, a decline or L'3't cents, and francs 8

and marks lost about half of the preeed< O 4JIng session's advance. One reason ap- 7344 67
parcntly why the upturn of the ex- 53^1 21
changes was not pursued further by
buyers for the long account lay In the 93'* 37absence of new Information about the 9754 73
proposed international conference, but 91 661
foreign despatches indicated that more
would be learned about It tn the next 4434! *>91few days. j 87 83

In stocks there was an oldtime merger 88 63
112 V.' 96market, shares of so called independent *273 j ^steel companies, notably Lackawanna, 93941 73

Mldvale and Republic Iron and Steel, 96 47'
being in strong and well sustained de-j
mand from the start of business. Gains ^ J®,
among them ran from 2% to 4 points, 66 48
Sufficient information lias come forward! 11916j 95'
to show tliat the combination of several JJJconcerns has progressed beyond the con- "gi^f 4vcrsational stage, and speculators have 33u 57
been quick to take advantage of the 1116 6
programme. The advantages of large
production units are made plain in the 3314,! 39'lilstory of the United States Steel Ccr- 314 1
poratlon and In the success, as far as 18% 24
costs reduction and profits arc concerned,
of the oil line petroleum companies. gj 75:Probably the basis of current merger 91 77
plans is the certainty that when Inter- 9 1:
rational trade becomes active again the jgmarkets will be secured by manufactur- 4414, 15:
ers wlio can keep their costs low and 1314! 81
can support their sales campuigns with *"'21
large tonnages. The question of lmme- .\'q,rtintn mnmwnt 1 V,. * . i- "

ui ijuu uie 56%. 47
values of shares of companies involves 155 141
bear a ratio high enough to book values 62% 31)1

1071 93to permit of a consolidation soon. It Is gj 441
on the theory tliat prices arc so low that 97%! 88
such speculative buying as yesterday's 14% 6:
Is hastened.
Other steel shares than those expected (',q " 4Jto figure in a merger vrero bid up- 514 21

ward and there were some rather spec- 73 65
tacular swings in the oil group. New pjj,,high records for the year in gome cases 09 ggand for the present movement in others 28 141
were recorded by railroad equipment 6 31
issues and^ copper stocks. The rails, 1®'
however, were inclined toward reae- 74

"

52:tion. The action of the rail share mar- 4954 25
kot this week has been impossible of 84% 68:
explanation as the reports of October
earnings, the readjustment of certain 40
working rules and the extensive sale of 491* 3
equipment securities held by the Gov- 43V4 23
eminent have been factors of encour- ['J
agement for the carriers.
Call money stood at 6 per cent, for t»5^ 46

all loans. The bond market slowed 8% 4
down and prices were slightly softer
than the day before. That market Is ^

not without evidence that speculation 7^
has reached such a scale as to make 12 44 5
possible some broad and sudden price *2% &

9U 6movements soon. But the underlying 74
investment demand remains strong and 34 23
bankers arc preparing for several size- 46% 32
able offerings.
Grain prices were very steady and ^

business was light. Cotton quotations 3374 6jj
rallied smartly after an early decline. 83 70
expectation of a substantial reduction ^9
in this week's visible supply being the] 3g
cliicf influence In the upward turn. 40141 19

FOREIGN EXCHANGE. j||j 'H
66 62

t.KEAT IIIUTiUK. 12-">4 2
DECEMBER 3. 1921. 62% 9

Parity l'rl- Thurs- 451/ og
$4.8018 Sterling: day. day. Nov 2j. .0 ....

Demand ......$4.0114 $4.0714 $3.9814 -fables4.05 4.07% .7.99 5 (7
Bankers, 00 d's 4.0114 4.04 3.95 3V "a 12
Bankers, 90 d'a 4.00 4.02H 3.93% 12

T1UC CONTINENT. 0°3H 39
19.30 France, cents a franc: ^??1^ ??

Demand 7.23 7.3814 ".90 44 Ta 22
Cables 7.2514 7.39 0.91 107% 49

19.30 IiulKluin, cents a franc: qi 77
Demand 7.00 7.0814 0.50 001/ <n
Cables 7.00'4 7.09 6.3014 33% 10

19 30 Switzerland, cents a franc: 20 S>'
Demand 19.11 19.15 19.00 67 33
Cables 19.10 19.17 19.08 69% 32

19.30 Italy, cents a lira: on
T ......r. n ,1I XX|t£. X Mil. SOOP

Cables ..... ... 4.25% 4.12 4.01" 110% 90
23.80 C.crniany, cents a mark: 919 93

Demand 43 .54% .34̂
Cables 43 .54% .34 01 .V mi

26.30 Sweden, cents a krone: "J /* J"
Demand 23.30 23.75 23.46 25% 16
Cabled 23.33 23.30 23.30 9% 3

26.80 Norway, cents h krone: |0 13'
Demand 14.40 11.20 14.20 70- ro
Cables 14.14 14.50 14.23 .1?*o26.30Denmark, cents a krone: ion&<
Demand 13.60 13.60 18.43 16% 11:
Cables 18.65 18.05 18.48 22%| 16:

19.30 < iret-ce, cents a drachma: ikilI 11'
rsmiand 4.10 4.12 4.10 i*'", »

Cables 4.13 4.17 4.13 82%
10.30 Hpaln. cents a peseta: "0 I idDemand13.00 14.14 13.91 35 21

Cables 11.00 14.13 13.98 cm 75
40.20 Holland, cents n florin: . , r7

remand 35.73 35.70 35.75 b7
cables 30.78 33.75 35.80 19*, 8'

M.40 rtns la. cents a ruble: 20% j 9!
100 rubles 14 .12 .14 iu
500 rubles 10 .09 .00 r,iv in'

20.26 Austria, cents a ro<vn: °'J4j «>®

Demand 058* .05'* .05% 18% 39
Cables 03*4 .03% .03% 69 54

23.80 1''lend, cents a mark: 14114I1001
Demand 03 .03% .02% ,17? |lv'
Cables 03 .03% ,02%"

20.30 HuMKary, cents u crown: " ""

remand 17% .16% .11 72% 60
Cables 17% .16% .11% g.l 5^

20.30 Jucn Klavla. certs n eroivn: JCICI 0*1
1-mand 37% .36% .33 «**» -«
Cables 39"* .38% .85 "o 621

19.30 Finland, cents a mark: 31aii 15
Demand 1.90 1.82 1.92 79t; 60
Cables 1.93 1.85 1.95 *i".v

20.20 Cwcho-Slovakla, cents a erintn: «.* To
ts-mmni 1.13% 1.10 1.05 27 13
Cables .4 1.13% 1.13 1.07 16'%| 6

lt.30 Truivmnfn, c<*ntu a l«u: 5014' 25
iK-frmnd ...... .?7f«« .74 .. inp/'

TA'j .75 .
*

p$4.40 Turkey, cent* a rrmvn: !
1 H*niatid 53*4 16%' I01
Cables ........ .55!j .55 86 101

FA It FAST. 100 '/&' 8.5.1
7 Mi °

1os.:;2 Kbamjhal, cent* a tarl: i

Ii.iiian.l 77.50 77.50 77.:'. 3?V SO*
Cables 7S.nO 7H.00 77.7.7 r. -fj! ]'

7H.00 Hongkong, cnls a dollar: 164'
I>nian4 ,55.00 .Vi.no H1.00 re o.

Cables 55.50 53.Rp 01.25 .1.,, 12,48.66 t'ombny, cent* n r-pee: 4
Demand 27 00 27.00 27.00 17% 7'
able 27.25 27.25 63V 36

49.SI Yokohama, cent. * yen: 70
I"round 4H.no i* 00 is 00
(Jab Iin 18.23 48.23 48.25 *'

HOl'TH AMFJtlf'A. --#7
22.41 Ttlo do Janeiro, r-nt* n mllreln: 26 {">'

tremand 12.87% 13.00 12.75 <> « ;i
cable 13.1214 12.8714 41/ o

42.15 Duenna Aires, cents a peno: .27*~

Demand 32.3714 32.3714 32.37H 12-'a 4
Cables .52.50 .".2.50 32.50 \\i\ 14'

103.12 Uruguay, cents a Hollar: ,

Danrand 67.00 6.5.8714 07.12% .

Cobles 07.25 60.12% 07.37% »n.2»0,0<
CAMADA, The dis

New Turk funds 1n« Montreal, fOO.62 pre- funds on
niliim e |l,000; Monlnbil funds In New York,
883.08 discount a 81,000. proxlni®.! e

THE NEW YORK Hi

NEW YORK STO
1921. 1

802.159 71
.>| ,-Closing.-, |I.uv.| j Ibpfii- High- I
y. Bid. Ask, ling. K»!c.i. ] frig. it.it.
%l -13 50 1 .. lsOU Adams Exp... 43 50V4

36%, 37% 3 30U,Ad Rumely pt' 37 37
17Vfe 17441 . 400'Aja.x Rubber.. 1744 13*4

Hi %\ HI .. 600 Alaska O M... Hi %
[102 [105 7 200 All Am C'ublet. 102% 103 1
56%| 50%, 4 7000 Allied C & D.. 50% 57%
90V* 10OV4 7 100]A1 C it D pf.. 93% 99%,

% 37%: 38 4 5600, A Ilia Chalmei't) 37%' 38%
% 85%! 87 7 300jAllis Chat pf.. 85%! 86
% 31%j 32 .. 200 Am Ag Chum. 32 32
% 38 29 .. 3001Am Beet Sug. 28 28

57 60 6 . .!Atn Beet S pf. 58 58
% 32%: 34%) .. lOOiAm Bosch M.. 32% 32 >4

55 55%I 4 24001Am J5r K & E. 54 56%
% 98% 102 7 300'Am US & E pf 9S%:100
% 32% 32% .. 5300 Am Can 32% 33%
% 92%( 93% 7, 700 Am Can pf... 92 74' 9274
% 14914 150 121 7000'Am Cur & F.. 148V», 151V4' 1
% 814 8% . .1 2001Am Chicle ... 8% 8%i% 21% 22 .. 100 Am Cotton Oil 21% 21%
74 5 5%) .,j 1200'Am Drug Syn. 5 5
il25%(130 8' 400'Arri Express .. 129 12#%ll
13 13%: .. 2600 Am Hide & L. 13 13%% 57%| 68 ..| 6001Am H,& L pf. 5774j 58%
73 74%. 7! 700|Am lee 73%! 74%70% 73 | 6: 100 Am Ice pf 72 72

'4 34% 39"4 ..| 180001Am 1 tit Corp.. 39%: 40%% 8% 9 lj 300)Am La F F E 9 9
<« 33 33 .. 400!Am Linseed .. 32% 33%I
%! 59 60 ..I lOOjAm Linseed pf 60 60
%! 9774 97%) 61 8300 Am Loco 95% 97%% 87 88 4; lOOiAin Radiator.. 87 87
^ 4% 4% ..: 900,Am Siif Razor 4% 4%% 5% 5% ..I 400 Am Ship & C. 5% 5%% 43 4374 .. 4500 Am Sm & Ref. 43 43%% 86 86% 7 4001Am S & R pf. 86 87

88 90 6 lOO'Am Sm Sec A S3 88
(108% 109 11! 5001Am Snuff '106%ll08%jl83% 34 3] 11500'Am Steel F... 32% 35
92% 93%: 7 300iAm Steel F pf 92% 92%% 55% 65%I 4 4900|Am Sugar .... 55 56

% S5 86 7 400)Am Sugar pf. 86% 86%
% 32% 32741 .. 2300!Am Sum Tob. 32% 33%>4 71 78 7 300!Am Sum T pf. 72% 72%54 57 5 So!Am Tel & C... 54 54
4 ilS }lfi-*| 9 2500|Am Tel & Tel. (116% 1116%|1133 133% 121 45001Am Tobacco .. 1131%! 134% !112874 129% 12 6000!Am Tobacco B|126% |129% |l5% 6% .. 100'A IV VV El... 5%| 5%)SO 80% 71 2700'Am Woolen ..' 80% 81V,I

11% 1174 .. lOOjAm Z, L & S..I 11%i 11%
,/ 3(i. 100 Am Z, L & S pfI 35% 33%)at 46% 46%j ..! 9000 Anaconda ....I 46%I 47

35% 27 ..[ SOOjAnn Arbor pf.J 25%J 2574'I's 2 .. 600)Assets Real ..! 1% 1%4o% 467a 4) 100|Asso Dry G...I 45%! 45%!1100 101%. 6: BOO Ahso Oil 99 102
74 n1 90%I 6j 800i Atch, T & S F. 9074 90%I['i. SS 5: 100 A, T & S F pf. 87% S7%

91 71 lOOlAtlantic C L..! 90% 907i|fij l%j 2 ..I 2200'!Atlantic Fruit.| 2% 2%21%| 22 |6274 700|Atlantic Petrol 21% 22 *430%' 31 ..] 100!A, Gulf & W I. 30% 31%'
% 22% 23 .. lOOlA, G & W I pf. 22% 22%
U. KirJ 1M/ I '

, i\ r.t
ni . XV7V I.AUMiH 1V 7g iU1^

4 95% 95% 7! 12800|*Baldwin Loco) 94%I 95%HOI 105 71 lOOjBaldwin Bo pfilOO 1105 'I
>4! 37% 37%| .. 800|Ba!t & Ohio... 37%.: 37%

55%; 56 4\ SOOlBnlt & Ohio pf 56%! 56%341 21 22 .. 200;Earnsdall B... 21% 22
ki! 53 54 5' 300!Beth Steel 52 52%
34:104 ,105 8, lOOlBeth S 8 pe pf 104% 104% 1

56 56%! 6 5G0fHBetli Steel B.. 56 57%
97%!lOO 81 900|Brooklyn Ed.. 96% 97%

341 7% 3 \ ..I 1001 Brooklyn R T. 7% 7%
%! 6 j 6%: ..] lOOiD R T ctfs. ... 6% 6%

73% 75 ..[ 300fBrook Un Gas 74 74
S6 91 7| 100 Brown Shoe pf 87 87

% 3% 3% ,.| 200lBriins T & RRl 3% 3%
65- 69 7 100 Buff & Sus ctfs 65 65
65 69 4 50] Bu & S pf ctfs 68 68

14 116% 117 10 1300|Burns Bros ... 117% 118 1
88% 88% 6 200 Bush Term pf. 88% 88%'M 26% 27%-! .. 1001 Butterick 26%' 26%

34 5% 5% .. 600 Butte Cop & Z 5% 5%
14 16% 17 .. 700 Butte & Sup.. 17 17%
% 12% 12% .. 200 Caddo C O&R 12% 12%
3s 71% 71%l 6, 1200 Cal Packing... 71%l 71%

44% 44%! ..! 7700 Cal Petrol .... 43%[ 45%
% 84 84%| 7| 100 Cal Petrol pf.. 84% 84%
%i o u .41 jouuicauunnn aczi*- o',*
HS%illS% 10; 1200 Canadian Pac.il20 120 tl
11% 12%! .. 2600 Carson H Gold1 14% 14%i
3%| 4 .. 2001Case (JI) PW 3% 3%

%! 31 31%] .. 2100'Cen Leather . 30% 32
%j 66% 66% .. 1900 Cen Leath pf. 65% 66%|

34%" 3-1%I ..| 2300|Cerro de Pas..| 33% 34%!
% 46% 46% 6 2800)Chandler Mot.! 46% 47%!

57 57UI 2 500[*Ches & Ohio. 57% 57%j
4 4%i .. 200 Chic & Alton.. 4% 4%

16 16%!.. 1900|Chi & E III w 1 16% 16%!
% 35 35% .. 1300|C&ETpfeq twil 35 35%|
%l 6% .. .. 924(Chi & E I ctfs 7 7
%| 7 7% 100 C&EI pf eqtcfi 7 7

11% .. .. 200 C & E I 1st pd 12% 12%
% 11% .. .. 200|C&EI pf 1 pd. 12% 12%
% 7 7% .. 1001Chi Gt West.. 7% 7%

18% 18% .. 400|Chi Gt W pf.J 18% 18%
23 23% .. 400 Chi. M & St P. 23% 23%
36% 36% .. 900 C, M & St P pf 36% 36%

% 69% 70 5 10001 Chi & N W... 70% 70%
% 33 33% .. 1700;Chi, Rli I'.. 34 34
% 75% 76% C| 300 C.RI&P Cpc pf 77 77
% 88 8S% 7 500<C.R]&P 7po pf 88% 88%

85 95 7 100IC.SP.M & O pf! 85 85
12% 12% .. 3000 Chile Copper.. 12% 12%

% 27 27% .. 3800iChino Copper. 26% 27%
% 41 45 .. 100 Cluett. P & Co 44% 44%

38% 39 .. 2000jCoca-Cola .... 39 39
25% 26 ..j 2000 Col Fuel & Ir. 24% 27

%( 43% 44 9001 Col & South... 43% 44%
(58 60 4! 1001Co! & So 1st pf 59 59
65% 65% 6 3100 Col Gas & El. 65 65%

% 3% 3% .. 2200|Co)um Graph. 3% 3%
Vt 15% 16 .. 300!Co1 Graph pf. 16%! 16%
%! 12 43 4 200 Comp Tab R.. 43 43

62% G5 7 lOOICons Ciaar pf. 64% 64%
% 93% 94%I 7 200iConsol Gas ... 93%! 93%
% 14% 14%| .. 2 001Con sol Textile 14%! 14%!
'% %\ J .. 700jConsol Distribj 1 1

88% 88% ffi 28001Corn Prod Ref 8874 39%
108Mi 108% 7 1001Corn Pr R pf. 108% 108% 1

% 33% 33% 2% 270o!cosden & Co..| 33% 33%!
65 65% 4 lOlOOICrucible Steel.| 64% 66%
87% 88 7 100jCrucible St pf.l 88 88
14 14% .. 400 Cub Am Sug:..I 14% 14%:

% 7% 7% .. 2800 Cuba Cane S.I 7% 7%
% 16 16% .. 1800 Cuba C S pf.. 15% 17

51% 51% .. 7400 Davison Chern 51% 53%
61 63 3 100 Deere & Co pf.l 61 61
107% 109 9 300 Del & lludson.'l09 109% 1
110% 111%! 6 1400 Del. L & W...jlll% 111% 1

elO 100 Detroit Un Ry 64% 64%,
% 19 19% 1 200 Dome Mines .1 19 19%l

18% 19 .. 200 Elk Horn C... 1874 18%)
3 4 ,.i 200[Emer Brant.. 3 3

% 21%| 23 ,.| lOOtKm Brant pf..| 22 22
78 78% 51 2500jEndicott John. 78% 78%!
104%;105% 7| 100!End John pf..'105 105 1

%l 11% 11% .. 1100: Erie 11% 1174'
% 17% 17% .. 400:Krio 1st pf....1 1774 1774:
% 11% 12 .. 200|1Crle 2d pf 12 12
4 68% 69 8 2100lKam Play-Las 6 8 74 6 9
% 85% 85% 8' 200 Cam Play-Lpf S4% 85%I

31% 33 4 1001 Fed M A R pf. 31% 31%!
85 10 300jFisher Body... 80% 80%7674 77% 8 200 Fisher B O pf. 77 77

% 9% 10 .. SOO FIsk Rubber.. 9% 10
% 15% 15%! .. 100 'Freeport Tex..] 15% 15%%| % % lOOjOas, W A Wlgl % %% 54% 55 3 300 Don Am T C.. 54% 55
%: 64% 63 .. 36500|Oen Asphalt..! 63% 6574!67 68 6 1500! Oen Cigar .... 68 6877,1%ll39% 139% xl2) 6900 den Electric.. 137% 141%!l% 10% 10% 1 4300 Oen Motors .. 10% 10%71% 72% 6 200 6cn Motors pf 71c4 72

71 73 6 300 Oen Mot deb..' 71%| 71%81 % 82% 7 200 (IM deb pf 7pc S2 82
V 32%' 33 .. 1700 Goodrich 32%! 3374
%| 82%! 83 7 200!(}oodrleli pf...' 82% 83

26%, 27 .. 2800!'Iran C M & S 26 27%7G%! 77% 7l 6500iGreat Nor nf.l 77% 77%4 32% 3 2 74 4] loo Great Nor Ore 33 33
% -6% 27 .. 400 Greene Can C. 26 277% 7% .. 100|Otian Sugar . 7% 7%!49% 50 .. 3600 Gulf States St! 48 50%% %l *4 .. 600 ITabtrshaw EC! % %;4| 80 8014j .. 13001 Husk Bark.I 80% 8074>41 10%| 11 1 2800jfftiop Motor ..'11 11%!4. <874 73%, .. 3300 Houston Oil .. 78% 79%'4 99 99% 7 200;Til Central 99% 99744',4, 4% .. 1100]Ind1ahoina ...' 4% 4%l4 39% 38% .. 2800 inspiration C.. 37%' 38741
41 1% 174] lOO'lnterboro C... 174 174I
<4 '% *> 400'Interhoro C pf 4% 4%S3 37 .. 200!Tut A«rl C pf. 38% 38%>4 78% 7D O 2400jlnt ftarv Co.. 78% 79%
8 13% 13% .. 3100 Int Mer Mar.. 13% 13%00% til 6 r. 100 [lit M Mar pf. 02 02
54 73 73>4 7 800 Tnt M T 1st pf 73% 73%% 1t% 12 5100,Int Nickel .... 12 12
54 52 52% .. 7400 Int Paper 52 53%72% 73% 6 300 Tnt 1' pf stpd. 73 73
& 12% 12% 10900]Invincible Oil. 12% 13

27 27% .. 400iTnter Cement. 27% 27%2% 3 .. 50001 Island Oil & T| 3 3
11% 12 .. 25j.Tewel Tr(1 .... 11% 11%4 33%' 33%} ..I 300[.Tope«i Bron T.I 33%. 33%,

on IN CHHIATMAS FINHA oinrhs of flrenter New
. , __ . Mnnliattnn, $970,000 ;bursem«nt« of Christmas Club ft00. Br0llX( |4*o,noo:

or about Doeember 10 w^ll ap- ooo; Queens, *t.710,<
$5,230,000 la tlic flvc bor- announcsinont bi M. 1

5RALD, SATURDAY, DECEMBER

CK EXCHANGE QUOT
FRIDAY, DECEMBER 2. 192L

920. 1919.
7.220 1.037,838 Year to date 1
,o\v-1 Clou-1 Net 19-1. .| -Closing.-^ |l)lv.i I
eyt. ) ln(t. ICh'nf. HIrIi.I i.ow. Bid. Ask. ,tn8-i Hales |
48 I 49%~+ 1*4 9 4*4 8 Slit - .i 7800'Ka
364*i 86% . % 28%| 18% 24% 25 .. 600 [ICa
17% 17% .. 55 45*4 52 54 4 100IK
%: % .. 51% 32% 41% 42% el2 C400|Kc

02% 1103 + 1% 35% 10 25% 25% .. 7100'Ko
56%j 56% . % 17%! 8*4 10^» .. 6001 ICe
999»% . % 174% 130 171 1172% 6 800 Kr
37% 37% + % 58% 32 46%| 40% .. 9800 E»
85%! 86 -H % 52*4 40 47 47% lOOiEu
31% 32 . % 28 17% 25*4 26 .. 1001%'
27%: 27% + % 29%! 17% -'8% 2, 2800)1,6.
58 .58 + 1% 59% 47% 58*4 58% ,3% 7100, U:1
32% 32%. % 82 C4 81 { S3 7 200iUi
54 55*4 + 1% 163*41138% 155%. 156 j 12 200 Lit
98% 100 + 1% 21% 10 ill 14% .. 1500 l.oi
32% 32% + % 104% 130 151% 153 12 800;Lo:
92 92 + % 111 100 105 114 7 lOO.Lo:
48% 1149% + % 118 97 110%lll2% 7 lOOjr^o
8%' 8% .. (12 55 01 70 4 100|Ma

21 % 21% % 89% 21 27% 28 .. 200iMu
5 5 . % 58% 35% 34% 35% 7 2100;Ma

27 127 . 2% 34 18 32%' 33% 1% 200 Ma
12% 13 + % 7 3 3%, 3% .. lOOlMa
57% 58 + 1 307J, 12% 27% 2S ... 700:Ma
73% 74 + % 93% 65%| 80%! 30% 8 600 Ma
72 72 .. 167% 84%ill2% 112% 12 20900 Me
39% 39% + % 20 14%I 25%' 20 2 1800,Ml;
9 9 .. 16% 10 14%! 15 1.2.0 9100|.Mii
32% 33% + 1 33% 22 28% i 29 ..I 35600; Mi.
60 60 + % 14% 6%i 6%! 7% 200 M
95% 97% + 2% 74% 63 70 73% ..I 100;M,!
87 87 .. 9%! 8% 9% 9% 7 1400 M.
4%: 4% . % 23%! 22% 23%I 23% 7 1900 MJ
5% 5% + % 3% %. 2% 2% ... 4000;Mo

43 43 + 1% 5%) 2%i 2%. 3% ..! 3300!Mc
SO 86% + % 23% 10 18% 19% .. 500;Mo
88 88 1+ 1 49% 33%' 46%; 46% .. 2800jMo
06% 108%|+ 2% 100 92%! 99 [100 7 JOOi.Mo
32% 33% + 1% 25 14% 14% 15% .. 1300 Mo
922 92%+ % 30 j 12%' 1.2% 13 .. 700|Na
55 55% .. 124% 102 122 jl24 7 lOOjNa
85 85 + % 120 105 114 115 7 lOOlNa
32% 32% + % 36% 15 25% 28 .. 400 Na
72 72 + 2 5% % 1% 2 .. 100 Na
54 54 .. 65 26 42 42% 6 200 Na
15%|115%. % 82% 67% 80%! 81 6 500 Na
31% 132% + 1% 6% 3% 3% 4 .. 100 XI
26 128 + 1»2. 14%, 9 13%! 14 1100|Ne
5%! 5%' 77% 46 59 60% 6 100jN
80%' 80%l-<- % 8y 47% 60 61 .. 100|N
11%! 11% + % 76 64% 75%l 75% 8 2500(N
35%! 35%'- % 6l* 33 58'* 53 5 "®® S
46% 46%'+ % 23% 12 ]"13 13% ..! 1700;.\
25% 25% + % 33 13 10 15 4 1000|N1V.I l%_ y. 104%! 88%I 97% 99 7| 1400'No
45%! 45%'+ % 75 62 73 76 4' lOOjNo
na mo nit 4111 'A'>V. 4274 44 2 20001No
«7«7 ivu t" tj .2 fc >n '--9090 I. % 4-1V*i 317-s| 40%! 41 3: 200 No
87% 87%! J- % 8S% 61% Sl%| 82 7' 16900 No
90% 903/- t» % 30 20% 24% 27 5! 500 No
2 2 I. % 4 1% 3%> 3% .. 2100 0k
21%! 21% + % « 3%i 4 4% .. 300 On
30%! 80%!+ % 30% 14%! 14%! 15 2 1000 Or
22% 22%% 148 67 117 120 8i 700 Oti
10%j 10%' + 4 00 79% 82 89% 61 125 Oti
94% 95% X % 16 8 8% 8% .. 500 Oti
03 ilOB |+ 4% 54% 24% 27 28 2 100 O*
37%| 37%!. % 18% 7% 8% 8% .. 100 Pa
56% 56% -f- % 65 46% 63% 64% 5 500; Pa
21% 22 1"% 8 8% 9 | .. 200 Pa
52 52%'+"% 47% 27% 45% 45%jl% 11300jPa
04% 1104%j4- % 79% 38% 51 51% 6 3300 Pa
55% 56%|+ % 71% 34% 46% 47 A" 500 Pa
96 97%'+ 3% 13% 6 12 12%! ..I 200iPa
7% 7%' iZ 7S 68 77 78 8| 100|Pa
6% 6% . % 41% 32% 34% 34% 2] SlOO'Pc

74 74 . % 17 6% 6 10 .. 2800 Pe
87 87 + 1 59% 33% 55% 56 .. 600iPe
3% 3% .. 23% 15% 22% 22% ..! l&00lPe
65 65 . 6% 62 (34 61% 62 ..! SOOiPe
68 68 .. 65 50 63 65 5| 200iPci
16% 117 % 25%I 26% 33+ 33% 3| 700]Ph
88% 88%. % 77%| 37% 71 75 2 SOOjl'h
26% 26%I. % 33%*' 16 [31 31% .. 700-Ph
5% 5% .. 42%I 9% 13%l 14 .. 2900 Pic

17 17%!+ % 88 21 33 34 .. 1100 Pic
12% 12 % + % 14%! 5% 13% 13% .. 9400 Pic
71 7134 -4- 14 78 SOU 7014 72 8 800 Pic
48% 44% f % *0 J 78 78 J 80 j ..J 100|P,
84% 84 %1 + % 64% CI 61% 61%I G OOOolPit
5% 6%i+ % 61 82% 00 1 31 6- 200 Pit
18%!llS%'. 1 82 23 I 26% 26T4 5000|rit
12 12 |. 2% 79% 70 I 78%) 80 C lOOOiP
8% 8% .. 16% 12% 14%' 15% 1% 200 |Po
30%) 31%|+ 1 96 48 67%I 6S .. 700,Pr
65% 66%!+ r'f» 10-* SO 87 90 7 400 Pri
33% 34%,+ % 27 20% 24% 25 ..! 200 Pr
46% 46%!+ % 114% 87H 1108% 108% Si 600 Pu
57 67 I. % 51 24%J 30%' 30% 3700|i'u
4 4 .. 39% 21% 38%! 38%; 2! 6400; Pu
16% 16%|. % 91% 67 92 92%! 81 700 Rv
35 35%j+ 1 15 11 11'81 1 t%! ..I 900 Ha
6% 7 + % 89% 60%! 73%] 73%l 4l 5200,He
7 7 + % 55 36%j 42% 43 21 300 Rp

12 12 .. 38% 17%, 25%I 26% .. COOlRt
12%: 12% + % 39V* IS 24 24%i .. 1900 R<7%,7%|+ y* 24 % 5 6%[ 6%l ..i, 800 Rc
18% 18%. % 73% 41 % 53% 53% .. ISIOOiR./
23%! 23%,. % 96% 75% 88 95 7| 200|Rc
36%| 36% . % 69% 40%' IS 48% 5.20 50001Ro
69% 69% . % 14%! ] o %! 13%! RI, i| loo St
33% 33%|. % 25%I 19%; 22%i 22% .. 800 St
77 77 + % 30 19% 21% 22 .. 100+ 1
88% 88%: .. 5% 1% 1% 1% ..! 100 S.i
85 85 .. 23%l 8%I 10%| 11 I ..| *0018a
12% 12% . % 7% 2%( 3%! S% .. 100;Sei
26% 27 + % 12% 4% 4%l GUI ! 20U;S«.
44% 44% + % 00% 64% '68% 59 ..I 15200.Sei
38% 38% . % I 85 90 96 7 300!Se(
24% 26 1% 25% 12% 23%! 24 .. 6300j8e;
43% 44 . % 714 4% 7 7% .. 200 Sh
59 59 + % 49 30% 30% 38 74c 700 Sh
64% 65% .. 28% 16% 22% 22% C200!Sh
3% 3% .. 56 32% 40 41 1200 Sk

16 16 . 1% 75 68% 70 75 7l lOOiSl42%42% + % 103 27 35 37 ] ..] 200j.So
64%I ,64% + 2% 101 67% 80% 80% 6 6600 So
93%! 93% % 24% 17% 19% 19% .. 1100 So
14% 14% . % 60 42 49% 50 .. 900 So
1 1 .. 192 124% 1S7 188 6| 11500 St

88VI 88%'. % 113% 105% 112 112% 7 1300 St
08% 108% -f- % 92% 67% .. .. 4| 6800 St
33 33 -| .. 37 21 23% 24 2 300 St
64% 65 1+ % 46 25% 31% 32% ..| I300'st
88 88 .. 93% 43% 76 VI 76% 7) 8700jSt
14% 14%' .. 10% 3 3% 4 .. 200jSll
7% 7% . % 13% 3% 8 8% .. 400,St
15% 16% + % 10% 6% 10% 10% ..| 2400 Tr
51 61%:+ % 47 26 45% 45% 3, 10300 '!
61 61.1 35% 32% 33% 33% ..I 3700 Tc
08% 108%'+ % 36% 15% 28% 29 1' 2400 Tc
11 lit .. 27% 16% 23% 24% .. 1600IT.
64% 64% . 2% 30% 13% 15 15% ..I lOOlTt
19 19%'+ % 175 119 1 16 118 8J 300|Ti
18% 18% - % 73 45 59% 60 J6I 2C00 Tc

2a 13 6 10 10%! ..I 3500 jTr
22 22

"

75 5S 71% 72%| 8' 200 I 1

77% 73 -"% 35% 15%j 19% 20 1800iUi
03 103 131% 111 '126 126%' 10 8500|Ur
11% 11%'."% 74 62% 73% 74%; 4 1800|Ui
17% 17%!. % 107 92 1103 104 7 600 l'i
12 12 i. % 106 46 71% 72 .. 300 Ui
68% 68%' 47 30% 44 45 13% KlO'T
84V. 85V 1% 207 95*4 il24 125 8| 3100 I t

8i% 31%: + % 12* « 8 8^ iwp
79 79 . 6 62% 48% 62% 63 6 8100 Ti
77 77 19 11% 17% 19% ..I 200 U
9%! 91! +"« 57% 38 53 65% Gj 100 Ui15%' 15% .

7 5% 6% 7 .. 400 U
U u 27% 8% 11 11% .. 2400 U

54V.1 56 4-"'*A 74% 35% 36% 37% .. 3600 U
63%I 65 X 1% 59% 41% 58% 59 ..I 500 U
67%l 68 .1 7»% 40% 50% 51 .. 8400 U
37%|t39% 4- 3 V 108% 74 97^ 98 8' 200,1:
10V 10% 3 % 65% 20 33 31 .. 300 t;
71%! 7" V u 86% 70% 83% 83%| 5 14900 IT
71*! 71V

'* 1H% 105 113%.114 7! 200 IT
81% 81% 14."% «»* 41% 59% 60 2] 2200 IJt
32% 3o7t r E 41 28% 31% 32 .. 67001V.-,
82%I 83 ii 42% 20% 29 30 .. 130o!v.
26 "7 1 192% 57% 72 73 ..! 100 Vti
76V* 77 14 95 59 85 '87 61 100 V?
38 33 4. v 9% 6% 7%| 7% .. 500!V!
26 27 t J !> 7 7 7'» 1500 IV
7% 7% j. "a; 21% 18 21% 21% .. 1500 W
47% 4y% X o

'4 15% 12% 13% 15 .. 1800 W
v. <2 X 14 72 49'* 00 cs 2'* 200 w

80V 80V j. v 11% 8% 8% 8 % .. 500 W»>»* »»%,+ % 21 14% 16 » 1(1 J.. 900 W
77% 78% +

"

% 3074 17% 13 1»'i 200 \V
99%' 99% t v 94 70 90% 91 % 7 r,00 W
4 ii 4.1? L 38 96% 81% 94 91% 7 200 1V
37%' 88% 'X v in74 88% 48 48^ 11 3000 w
17 1% + % l0' 101 7 10°,W
4% 4U! 11 %' 7%! 7% 8 .. soolw

37 37 _'iu 1»14 13% 11% 15% .. 400!W
78% 79% V K 1?r* 7 12'* n''» 1000 VV

13% liBli i2 1H74 8% 12% 12% .. 2300 W
60% 60% 4- 14 J 1>Ms 6 5 % .. 43001V\
73 73%!+ % 42 22 20* 28 500'W
11% 11% X 2 »7 27% 29% 29% 300;W
51% 63 I "974 65 71 73 7 200'W
78 73

*

55% 30% 13%| 44 4 5700 VV
12% 1°% 4-""i4 68 54 J 65 70 6 IOOIVV
27% 27% {X, % 9%l 6%! 8%[ 9%|23c 400 W
274 2%i. */. *Kxdlv. fKx righto. |Tt|norlp.
11% 11%! NOTK.Odd lot transaction** «r<

33% _33_%I .. were made at prim ontwtde of the r

York, an follow*: I t'NIFORM KXPOBT BILLS.

W^,m?nd,1»!Sv n'A"H,N ,TON' Dep- a ~'Tt>rm* nn" Cl

»00. According to dltlofui to be Included In all export b
llanll. ot lading issued b> railroads for tlirou

I 3, 1921.

ATI ONS.
1321. 1920. 1919.

156,105,68014 200.731.229% 29^800.888
""

Open-I Hli.il-1 Ix>w-1 Clos-1 Net
Iiik- est. est, j i'lg. |Cll W9

n & Gulf...| 8*6 8% 8 8^1+ V4
n City So.. 25',i 25% 24% 24%|. %
City So pf.. 54 54 54 51 i~" '*

IIv Spr Tire 41% 42Vs) 41 Vi; 4174 + %
nnecott ... 25 25% 25 25% 4- g
y Tire & R. »% 10V4 9%: 10V#!+ %
esge S S... 173 V* 173 74:172 tl ' » | -

ck Steel ... 43% 47% 43% 46%; + 4
clede Gas... 47% 47% 47% 4?4 + %i
Erie & W pf 25% 25%, 25% 2S%i. %
r Itub & T.. 27% 28% 27% 28%|-f %j
high Valley. 59% 59% 58% 58% . 1%
na lojo.... 81 82 81 82 "f
; 4 M Tob..'155 ]157 lo5 li»7 + -.74
bws llic ...| 14%l 14% 14/s! 1474

.

rlllard, p .. 1517»|l53 161%|1W j- -

riilard, P pf 111 111 l| ' + 574 I
uis & Nash. 112'%, 112% 11-%:!!-% 1%
ekiv uf . . 62 62 62 62 +2
nntl Sugar., 27% 27%, 27% 27% + % j
n tile K',a'"- 37 3.'4 34-e 3 3%
nhat Shirt. 83 33 33 33 .- %
.rket St Uy. 3% 3%, 3%: 3% + A]
Hand Oil... 27 28 ,27 ,-8 + Ts
ys Dout St.1 90 91 90 90 +1'

Petrol 112% 1137, 11174:112%- %
iml Copper.) 25% 26 2t>%! 25%
J Slates Oil 1 ! > 1+4|Wale S & O -' h 29 n -J'V -» + *%
& St L new.I «% t.% <Vv 6%. ..

<; i> a- s.S \1 71 71 il 71 I. 27u
K a T w 1.! 9 9%: 9'*; + I*K&r pf V.- i. 23',i 23%! 33V*I ««%; + ^
Kan & T.. 1% 2 V, 1% - /8 T £

>. K & T Pf. 3 3 2% 3 + 74
Pacific ... ISTs 197+ 18 & rti, "iz.
Pacific pf. 47 47% 46% {6% . %

nt Power pf 1)9% 09% 99% 94
lit W & Co.I 11% 13% 14%! i4% .
t Acme ....' 12%I 13 1-% l-^»l+ /s

A Biscuit ..: 123 123 123 123 j-2
t Biscuit pf!114 114 114 114 + 1%
t Clo & Suit 23% 27 25% 27 + Vi
t C S- Cable 1% 1% 1% 1**'+
t Kn & St.. 42% 42% 42 42%;+ %
.t Lead .... 81% 81% 80 89%. %
IR Of M 2pf 3% 3% 3% 3% + /8

vada Con C 13% 14 13% 14 + a
Oil. T & M. 59%! 59% 50% o9% %
Y *\ir L3r... 60%! 60% 60% 60% + %
Y Central.. 75%! 75% 74% 75% %
V, C & St L 59%; 59% 58 59 + %
Y, N II & II 13%] 12% 13 13 . %
Y Ship Co.. 13%! 13% 13% 13%+ %
rf & West.. 99 99 98%! 98%. %
>rf & W pf..! 75 75 75 75 + 6%
rth Am Co.! 43% 44% 437a 44 ..

r Am Co pf! 41 41 40% 4074 . 74
rthern Pac. 82% 83% 81% 81% . 1%
iva S S & C. 25 2574 25 2574 + 74

»« / o 1 / 01/ OtZ 1L
la r & iter. ofti ot» /»

tario Silver! 4 4V4 4 4% + »

ph Circuit.. 14% 35 14 15
is Elevator. 119% 120 118 1118 + 1
is Elev pf.. 89% 89% 89% 89%. %
la Steel.... 8% 8% 8% 8%+ %
,'ens Bottle. 27% 27% 27%j 27% . %
clflc Devcl. 8% 8% 8% 8%i. %
c Gas & El. 64%' 64% 64 64%! ..

ciflc Mall ..' SVai 8% 8%| 8% . %
clflc OH 45%| 46 45%! 45%,. %
nAm P & T' 31 % 51% 51% 51%!. %
n A P & TB; 16% 47 46% 46%!+ %
nMle P&R. 12% 12%I 12% 12%!. %
n P & R pf. 77% 77%| 77% 77%l + 2%
nn R R.... 34% 34 V< 34%! 34%! ..

nn Scab St. 10% 10%' 10 10 ..

oples Gas..' 56% 56% 56 56 !. %
re Marq ...I 23 23 22% 22%,. %
10 Marq pf.l 61 62 61 62 |+ 2
'0 M pr pf.' 64 64^3 64% 64
tla Co 33%! 34 33% 34 [+ %
11 Jones s30f| 71 71 71 71 ..

lllipa Petrol| 32 32 31% 31% + %
rce Arrow.! 13% 14% 13%! 14 + %
>rce Ar pf.. 32% 34% 32%! 34 + 1%
irco Oil ....! 13% 13%| 13%! 13% + %
rce Oil pf.. 70 70% 70 70 . %
C, C & St L. 80 80 80 SO + 2
Is Coal ofF 60 61% 69% 61% + 2
ts C of P pf 91 91 91 91
is & W Va. 26 26% 26 26% + 1
& W Va pf. 75 79% 75 79 + 5%
tid Cr Coal.. 14% 16 14% 15 4- %
sss Steel C.. 67% 68 67% 68 + 1
?ss St C pf. 89 89 89 89
ad & fief... 25% 25%' 25 25% -f* %
llnian 109 109%ll0S% 108%!. %
nta A.1 Sug.j 29% 30% 29% 30%| + %
re Oil 38% 39%| 37% 38% . %
Steel Spr.. 90% 92 90% 92 1+2

y Con CopJ 14% 14%l 11% 14%l+ %
adlng 74 74 73% 73% %
adlng 1st pfl 43 48 42% 42% . %
in Type ....! 26% 27 25 25% + 1%
ploerle Steel.i 23 24% 23 23% + %
D Motor Tr.i 6% 6% 6% 6% + 1%
p Iron & St 51% 54% 51% 63 + 2%
I) Ir & St pf 91 91 91 91+1
yal D N Y.J 49 49 43 48%]. %
Jos J,ead... 14% 14%i 14% 14%;+ %l
T £L U.._ T.t ni 00 >»1!_ on

j cc o«-tu r - /s

Louis S W. 22% 22% 22% 22% + %
n Oec Sugar 1% 1% 1% 1% ..

vage Arms. 10 10 10 10 i. %
ub Air Line. 3% 3% 3% 8%'. %
ab Air L pf. 5 5 4% 4%|+ %
irs Koebuck 59 60% 58% 58% + %
irs Koeb pf. 90 90 90 90 . 1%
ueca Copper 24 24% 24 24 [-f- %
attuck Ariz. 7 7% 7 7%,-f- 74
nil Tr & Tr.! 38 3S 37% 37%! ..

iclair <"ous..j 22% 22% 22% 22% . %
jss-Sh S & I 40 41 % 40 40 + 1%
Sh S & 1. pf 74% 74% 7i% 74% + %
p U Sugar 35% 35% 35 35 . 2

uthcrn Pac. 81% 81% 80% 80%. %
utliern By.. 20% 20% 19% 19%. %
uth Hy pf..| 49%! 4974 49% 49% +* %
Oil of N J.. 187% 192 186 186%. %
O of N J pf 112% 112% 112% 112% + %
Oil of Calif. 9114I92 90% 9074. %
ew Warn Sp 23% 23% 23% 23% ..

romberg Car 30%! 32 30% 31%+ %
udebaker .. 76% 7714 76% 76% + V*
ibmar Botat. 3% 3-14 3% 3% + %
iperior Oil .. 8 8% 8 8% + %
nn Cop & C 10% 10% 10% 1014 . %
exas Co ... '15%, 46 45% 45% + '2
x Gulf Sul. 33% 34% 33% 33%! + %
x P C & Oil 39% 29% 23% 28% . %
xaa A Pac.. 24% 25 23% 24 . %
ilrd Avenue. 15% 15% 15 15 . 1
de Wat Oil. 145%jl47% 145% 145 + 1%
ibacco Prod.! 59% 60%i 59% 69%;4- %
ansoon Oil.. 9% 10% 9% 10%!+ U
i Huk & Pap! 72% 72% 72% 72% ..

ilon Oil .... 20 20% 19% 20 I. %
lion Pacifle. 128 128% 125% 126% . 2%
lion Pac pf.! 73 71% 73 73% + %
i Tank C pf.i 103 103% 103 103% + ri
litcd Drug.. 71 71% 70% 71% + 1%
i DruK 1 pf.i 44% 44% 44% 44%! ..

ilP'd Fruit.. 124 126 123% 125% + 2%
i Hv Invest. 8 8 8 8 }. %
1 Retail St.. 52% 53% 52% 53 + %
SCI P & F 17% IS 17% 18 ..

3CIP A F pf 55% 55% 65% 55% . %
S Express..! 6% 6% 6% 6%!. %
S Pood Pr..| 10% 11 10% 10%!. %
S Ind Alco.' 37% 37% 36% 36%'. %
S R & Imp. 59% 59% 58%l 58% . 1
8 Rubber...! 60 61% 48% 50% 4- 1%
S Rub 1 pf.T 97% 97% 97%I 97% ..

SS, RAM. 34% 34% 34 134 . %
S Hteel 83% 34 83 83% + %
S Steel pf.. 113% I13%|113% 113%[ ..

ah Copper.. 60 60 59%I 59% . %
inadtuin .... 81%! 3»%! 81% 81% + %
i-Cor Clicm. 30 30%i ,.N%t 29 . 1 %

r Ch pf. 72 72 72 72 I. 314j
* Iron, C A C 85% 8.7%I 8*%| 85*i -f- %j
VHiidou .... 7% 7%| 7*4 7*4 + %
ahuah 7% 7% 7 711 ..

almsh pf A.] 21 % 21% 2t 2114'. I1,*'
abash pf B.I 1374. 13%| 13*4' 13%!. 2%
ells 3<"nrgo... 60 06 J 06 60 !+ 1
est M<1 6 !» H% 8741 - %
rst Md 2d pf 10%! 10%! 16 16 + %
est Pacific .. Ill 19 Mil 10 + %
o-;t I'n Tel.. 91 91%' 91 91%!+ %
est Air Br.. 94%! 94% 94% 94% . %
est K A M..I 48 48%] 477* 48% + %
BAC'opf.jlOl |101 101 101

heel & \. TC. 7%i 7% 7% 7% . %
li Kt 1, K pf. 1fi% 1 r. 1, IB 15 . 14
bite Oil .... J2% 12% 12% 12%. %i
Irk Fprp 8t.; n%f 12%' Tl 12 % + ]%Illy* (Ivor ..[ 5*4T 5*/41 r, 5%: ..

Illy* Oy pf.. 26 26 26% 2.7%!. 1%
ilson (k 1"o.. 29%' 29% 29"', 29% . %
Mann*Co pf 71% 71%l 71% 71%! f- %
nrih Pump..| 43% 4 4 747 4314 41%!+ 1%
orth P pf B.J OS j 8S J 68 68 ). 1
right Aero...I » 9 [ 9 9 ..

x Part stock, e Tn stock, f Part extra,
u not recorded In aeparato lino unless saJoa
rgnlar tot ra ngo.

.

transportation In .connection with ocean
on- carriers were prescribed In a formal dcllimclslon to-day of the Interstate Commerce
igl, Commission.

TOPICS OF WALL STREET.
t

A Heal Ueritrr Market.
About the easiest way to start stocks

of any particular group on the upward
swing juat now is to begin talk of a new
merger. The additional information
printed yesterday morning concerning
prospects of k merger of independent
steel eptnpanics had the effect of moving
steel stocks and securities of allied industrieslike the equipments to very
much higher levels. A little later in the
morning despatches from Pittsburgh detailinga proposed 510.000.000 merger of
coal properties were published. PittsburghCoal, fill It Horn Coal, Pittsburgh
and West Virginia Railway, a coal road,
were all promptly moved up sharply.
Wall Street is always eager to buy
Blocks on merger talk as It cannot forfret
the fabulous profits which huve accrued
In the past, distant and recent, on trans-
actions of that character. The most re-
cent example of how stocks move up
when a consolidation Is contemplated in
Haskell & Barker and Pullman, both ol
which were market features for weeks
during merger negotiations.

Steel .Shorts Cornered,
A canvass of commission houses yesterdayrevealed that a sleeping short

interest in the steel stocks, long extant,
was roused from its lethargy and hard
put to it to cover ^commitments in a
rather boiling steel market yesterday.
For months back, even when they were
confident that the rest of the market
was going to have a sharp rise, most
traders have been bearish on steel shares
end for a time sold their heads off, as
the saying in Wall Street goes. A great
many of them had covered their commitmentslong since, but there vas still a
sufficiently large gathering on the short
side to cause discomfort when t$ie movementwas started yesterday morning.
Traders for the advance have realized
that situation In the steel shares for a
long time and they wero only awaiting
an opportunity such as that offered yesterdayby the steel merger story to make
the shorts realize that they were playing
a truly dangerous game.

Royal Dutch Dividend.
The managing board of the Royal

Dutch Petroleum Company has decided
to pay an Interim dividend of IB per
cent. In cash on January 18, according to
Amsterdam advices received In New
York. It will be paid exclusively from
proceeds of enterprises outside the Dutch
East Indies.

No Standard Oil Stock Dividend.
Officials of tho Standard Oil Companyof New Jersey denied yesterday

reports that the company was planning
to pay a stock dividend of -100 per cent,
on Its common stock. The report was
put In circulation to account for t'he
steady rise of Standard shares during
fbo last fortnight. "There Is no truth
In the report that the company has
decided upon the payment of a stock
dividend," said an official statement
from 26 Broadway. "No meeting for
the consideration of this question Is
scheduled."

Gold Import*.
A shipment of $1,300,000 In gold will

arrive for Kuhn, Loeb & Co. on the
Olympic, now on the high seas, making
the total Imported by that firm this
year $148,535,000. In addition to small
amounts of gold arriving from Uruguay,Ecuador and Colombia tho InternationalAcceptance Bank received
its sixth consignment of flOO.iOO in gold
each on the Mount Clay. Another shipmentof tho same amount will arrive
on the Bayern on December 6. making
the fifteenth consignment of $100,000
each from Germany since mid-September.Charles Hardy & Ruperti, Inc.,
havo been advised that a shipment of
$30,000 In silver Is coming to them from
Germany on the Bayern.

Lehigh Valley Segregation Plan.
Although the answer of the Dehlgh

Valley Railroad Company to the Government'sobjections to the plan to
f.egrcgato tho company's railroad propertiesfrom Its coal holdings has been
filed, the arguments thereon have been
postponed temporarily awaiting word
from the Department of Justice, accordingto counsel to tho company. The
department so far has not Indicated
on what date it desires to begin in the
Federal Court of New York hearings
on the objections.

Rnck Island.
Earnings of the Chicago, Rock T6iand

aad Pacific indicate that it will show
to a share or thereabouts on its $76,-
W0,000 of common stock for 1921. For the
first ten months of this year the com-
pany reported a surplus of $5,558,331
after charges, in contrast to a deficit of
$x,206.162 in the cotxespondlng 1920 period,
To meet Its. preferred dividend require-
ments, aggregating $3,567,700, and show
$5 a share on its common stock, the
Rock Isl.and in the last two months of
1921 must bring the surplus up to
$7,317,700.

Call Money In Tale Snpply.
Call money was In fair supply ycster-

day, loaning at 6 per cent, throughout
the day In tho New Yorlt Stock Exchange.with a minimum of AK per
cent, for a trifling amount of loans outside.The time money market was
nominal.

Two 5«w Mexican Eagle Well*.

Two new wells with a combined flow
of 28,000 barrels dally have been brought
In by the Mexican Eagle Oil Company,
according to Information obtained yesterday.The first, with an estimated
flow of 20.000 barrels, was completed in
the llaclondo San Gcronimo Iract, and
the other, producing 8,000 dally, is in
the Cierro Vlejo district.

Montgomery Ward Sales.

Tho November sales of Montgomery
Ward & Co. aggregated $7,581,08!), In
contrast to $10,889,596 In November, 19'JO.
In tho first eleven months of 11)21 their
rales were $88,531,6.73, In contrast to $102.295,244In the corresponding period. The
MeCrory Stores Corporation sales were

$1,260,793 In October, in contrast to $1,188,151In October, 1920.

APPROVE NATT LEATHER PLAN

Stockholders Vote for Rcnrjrnnlxn-
tlon of Company.

Vrmn.Atm. Me., t>«c. 2..A plan to re-1
organise tlie financial structure of the
National Leather Company was ap-1
proved at a special meeting of its stock-
holders here to-«iay.

It was voted to reduce the company'."
capitalization from *30,000,000 to
000.<100 through cancellation of common
stock to offset an accumulated loss of
approximately *21.000.000, due to deflationof the value of the products of
the company. To provide additional
capital It^was voted to Issue 115,000,000
in preferred stock.

UNITED STATES TRE^

Kpectal Despatch to Tn

Itcvenuo receipts and expenditures as at el

This
Ttecetpts ordinary: month.
Customs 923,0110,123
Internal revenue;

Income and profits tax 3l,tn0,5.*/t
Miscellaneous 1O2.7'.::i,201)
Miscellaneous revenue 2J.fl70.ttt
I'simma Canal toll.-, 1,027,845
T. tn! ordinary 130,197,503
Kxceas of ordinary receipts over
ordinary dlslmrsentrnts

Exerts of ordinary disbursements
over ordinary receipts 125,753,520

Tolsl ordl iary disbursement#.... 1114,051,023
Balance to-day. 227.203,020,
'l^culpis and (ileUuiyements for June n

IN SEASONAL SLUMP J
Experts, Though, Tell of Some
Large Operations.NovemberFailures a Record.

Quietness In most lines of trade outsideof retail circles has bei?n the out- "r

standing feature of business the last
week. Dvn'a -weekly review points out
that this abatement of activity is seasonaland is not looked upon as unusual
u-lt/kn tVlA tolrlnrr rsnulrsu

attention In primary channels.
"That large operations have been recordedin certain branches," the reviewgoeson, "merely illustrates the existing Qirregularities, and the conservative deal- jinga in most directions are moro retire- (fsenlatlve of the general status of business.Frequent reiteration of the statementthat many buyers are deferring

important action has been necessary thin :

year, but disappointment over results in
various lines has partly arisen because Jt
of the expectation of more rapid reviva ,|tlian the facts of the situation justified. V
A fall of about <0 per cent, in -wholesale |prices from the high level of 1920 nat- I
urally had an unsettliiqt influence every- $
where, and the readjt&>tment to a new a
basis of consumption, production and t>
prices couid not be quickly effected.
The transition, however, has been pro- i
ceeding gradually."

Bradatreet'a review says: "Trade and
industrial reports are irregular and
characterization is difficult. For these
conditions, seasonal changes, weather
vagaries, light export trade and caution
of buyers are variously cited. It may
be said, however, that many big primarylines have quieted and that tho
peak of fail buying passed In October."
An analysis of failures and business

conditions for the week m&de by the
Credit Guide shows a total of 468 againc.
007 last week, which was a record
breaker for the year. In the correspondingweek of 1920 there were 343 failures.
Just about that time of 1920 defaults
began to increase, running 300 and more .

a week. New York city reports a large %increasa In failures this week, having
suffered 79 defaults, as against 64 last
week. Chicago reported 82, against 18
last weeit. otner largo cities also show
a slight Increase.
November, with 3,172, stands out as

a record brealcer In failures during the
last seven years. Reports to R. G.
Dun & Co. give the commercial dofaulu
in November aa 1,988 and $58,469,889.
This la a new monthly maximum for the
year.

Failures each month during recent
years complied by Dun's:

1021. 1920. 1919. 1918. 1M7.
January .... 1.895 569 673 1,1TB l.WiFebruary .... 1,641 492 608 980 1,165March 1.338 566 629 1,142 1.232
April 1,497 P04 843 905 1,009May ...... 1,856 547 881 880 1,796
June ........ 1,820 674 4A3 891 1,186
July 1.444 681 452 786 1,137
August 1,562 678 468 750 1.149
September .. 1.480 677 473 674 903
October 1,713 023 463 660 1,0S2
November ...1,988 1,080 881 870 031
December ... .... 1.623 881 688 1,055

U.S. BANKERS FACE MUCH
WORK ON LOAN IN PERU 1

Not Expected to Complete
Task for Several Weeks.

WABHrwcrroir, Dae. 2..Brazilian exportshave decreased considerably and
buying has Increased, although with
caution. Commercial Attache Schure at
Rio do Janeiro reported, according to
cables from South America mado public
to-night by the Commerce Department.
He attributed the Increase In buying to
the rapidity with which existing stocln
or merchandise were being reduced. Th

comingPresidential campaign may also
be a disturbing factor.

Despite some Improvement, business
conditions in Peru have remained du'.l.
Commercial Attache Dunn declared.
Several weeks probably will elapse, ho
reported, before a definite announcement
la made by the committee of Now Toribankersnow in Lima Investigating tne I
basis for loans. An Increase of lmnort.s I
from Grrmnny Is noted, ho said.
Tho Argentine Government In constnntlyIncreasing lis activities in th<nationalpetroleum fields, says Trade

Commissioner Brady at Buenos Air-/.
Transportation facilities have been
augmented, new storage tanks are briny
erected and drilling of new wells Is beiny
pushed. Oil production In the ComodoriHivndavlafields the first nine months
of this year was 1,462,000 barrels, only
a little less than the production lor the (
whole of 1920.

DIVIDENDS.
Stock of
Rocont Pi-;. tileAl-Chol Mfg Co q pf 91 .79.. ..Deo. tilt Jan. 15 IAm Pub Service q pf $1.75...Dee. 15 Jen. 1

Beech Creek R Tt Co q 50c....Dec. 15 Jan. .!Burroughs A. Mach. Co i #2..Dee. '.'0 Dec. HIChi Mill ft L. Co q $1.75 Dec. 23 .Ian. t
Cleveland Nav Co q 2% Dec. 15 Jan. 1
Conimonwi altli Finance Corp,pf. s. a 7ff Dec. 31
Commonwealth Finance Corp.pf. q.. $1 Dec. St
Commonwealth Finance Corp.
ex. 75c Dee. 31 .

Kdmunds A Jones q pf $1.75..Dec. 20 Jan. 1
Mender Vfq Co q pf *1.75 Dec. 20 Jon. ft
Hupp M Or Co o pf $1.73...Dec. 20 Jan. I
lilt Stiver Co q pf $1.75 Dee. 15 Jan. '
Mnnsil Sugar Co q pf $1.75..Dec. 15 Jan. 5
Mntif Unlit ft llriit Co q $1..Dec. 31 Jan. I1
Mercantile Trust Co u 2%. ...Dec. 15 Jan.
Mercantile Trust C" extra 2%.Dcc. 15 Jan. 1
1'ltts M<K * Y R R sa $t.30.Doc. to Jan. 8
Royal Dutch Petroleum Co.
interim 5% .- Jan. 18

U T, ft Ry Co q 1st nf $1.50...Dec. 15 Jnn. 2
Waldorfy System lno q 50. .Doc. 20 Jan. 2
Waldorfy S Ine q 1st pt 20e..Dec. 20 Jan. 2
Waldorfy H lno q 2d pf 20c...Dec. 20 Jan. 2

EX DIVIDEND TABLE.
______

December 5.
Union Hag and Paper $1.09
December ft

_Cln., New Orl. ft Texas P 3.00
( In.. New Orl ft Texas P. ext 3.50
l.ackuwanna R. R. of N. J J.OO I
December 1.

Macksy Companies... 1.50
MaeUay Companies pf 1.00IIVpi-mlifiP S-.

leneral Rlectrlr 2.11
General Kleetrlc ext. Rtk j
Union ('nth. I Carbon 1.011

1 let-ember 0.1
Am«r. Tobacco pf 1.5(1JAm'-r. Boot Super pf 1,59J
fl., It. t. 3 I nc. <1 p. P. pf 3. en
r.. K. I. & I'm. 7 p. c. pf 3.Mi
Middle Slnte* Ttef ..*',o
Nnt. Knmn"! K- Stamp. pf 1.7."
Hallway Htcel spring pf 1.75
fit. .Ineepli I,red " |Hnutli. I'llrto Illco Hugar pf 2.00 I
Willi" Motor 1.0'i(
Woolworfli (F. W.) pf 1 70/
Weyman-llrulon 2.Ml /
Wevman-Bruton, ext. atk 20*:', 1
Wayman-Bruton pf 1.75 /

lSURY statement.
n New Tor It IIfjiai.d.

y.it York Herald linrean, )
YYuahlngton, «». C., Dae. *. J

osc Of btialnesg November 29:
Comil"ponding Corresponding

period riecal period Usee I
1a.»t yar. year 1921. year 1020
$19,025,280 $119,610,511 $126,583,901
54,235,180 714,219,188 950,574,33(1

113,(129.172 Ki9.999.506 1138.160,7(19 , k
03,951,007 148,878,600 2Wl,fl0tl.50S ' $

S-t9,418 5,110,100 2,674,633
251,100,150 1,067,884,916 3,014,899.227

99,275,587
126,056,201 48.M4.003
391,110,363 1,409,609,329 2,0..8,163,292

caching the Treasury In July art Included.

L


